Abstract-
I. INTRODUCTION
The real estate market is the basis of the national wealth of the country. According to the number of owners of real estate, it has a mass character. The right to housing is the primary basis for the freedom, independence and a worthy economy. The state determines the development of the real estate market as a priority direction of the economy, therefore real estate finance becomes of paramount important.
The experience of Russia in the formation of the real estate market, as well as the history of the development of market relations in economic developed foreign countries, shows the decisive role of purposeful directive influence on the state and dynamics of the development of this sector. The need for government regulation is due to the development needs of the market system itself, which reveals the positive and negative aspects of functioning. State regulation of real estate is carried out in order to level the negative manifestations of the market mechanism -inflation and others. Government support is needed for the poor and socially unprotected segments of the population who, for objective reasons, cannot independently solve the housing problem (disabled, poor, young families).
The study examined the theoretical foundations of real estate finance as a derivative of the economic category that determines the economic relations causing the drawing, redistribution and use of funds in the real estate sector, during the creation and expenditure of special funds.
Analysis of the current state of the residential real estate market and identification of the main trends in the development of real estate finance, it has been established that the housing fund of Russia requires a qualitative renewal; the dynamics of the increase in the value of primary objects in Russia and the Sverdlovsk region continues under the influence of the following factors: the tightening of legislation in the field of shared construction; adoption of the programs of mortgage interest rates for primary real estate.
Literature review. The presented study is based on the provisions of economic and financial science of foreign and domestic scientists. Of particular importance for research generalizations are the elaboration of strategies for the economic and social development of a country in the framework of institutional transformations described in the works of V.M. Polterovich [19] . Theoretical and practical positions of scientists and economists represent the dynamics of the real estate market, are presented in the works of K. Redfearn, S.А. Smolyaka, V.I. Arkina, A.D. Slastnikova [20, 21] . The study of real estate finance is based on the basic provisions of economic research, evaluation, development, in the works of MA. Fedotova, A.D. Murzina, E.A. Sobolevoj, E.V. Markina, L.A. Chaldayeva, T.Yu. Polkhovskoy, V.G. Shabalina, E.N. Ivanova [3, 10, 11, 12] .
Research Methodology. The basis of this study is the use of general scientific and special methods. The use of a comprehensive list of methods aimed at the study of real estate finance in the context of the real economic situation.
II. PRACTICAL SIGNIFICANCE All properties form the real estate market. We are going to give a definition of this concept. The real estate market is a system of economic relations. It is in this market that prices are formed from the combination of supply and demand and transactions are carried out to transfer property rights to real estate and related interests from sellers to buyers. In the Russian Federation, the real estate market is a combination of regional and municipal markets that differ from each other in price levels, the quantity and quality of real estate, and the efficiency of investments. We highlight the main factors operating in the real estate market [14] :
• demand; •supply; • price;
•market price;
• information infrastructure. Under the demand refers to the number of plots, buildings, structures and rights to them, which buyers are willing to purchase at the prevailing prices for a certain period of time. It is worth noting that the demand for real estate objects changes in inverse proportion to the price: it increases with a decrease in the value of the object and decreases with an increase in price. There are terms that influence the formation of the demand: economic (economic growth rates, level of business activity of citizens and their incomes, cost of utilities), social (demographic situation, level of education), environment (location, ecological situation, level of development of social infrastructure) , administrative (restrictions and terms for the construction of real estate, the order and complexity of transactions), climatic conditions, political (stability and excellence law dative base of the property), national and cultural (traditions and customs of the population).
Based on the terms of the formation of demand, it can be said that it is quite variable in terms of regions, subjects, districts and municipalities.
The offer is the number of properties that the owners are ready to sell in the market at certain prices for a certain period of time. This factor consists of two components: the offer of existing facilities and new facilities. Since real estate is characterized by durability, the offer of existing objects will always exceed new ones. It is worth noting that the more the value of real estate is, the more the proposals for their implementation are.
Price -the amount of money paid for the transfer of ownership of the property during the transaction, reflecting the event and unchanged over time.
Market value is the most likely price at which a property can be alienated in an open and competitive market, provided that the seller and the buyer act reasonably, have all the necessary information, and outside incentives or extraordinary circumstances do not affect the transaction, that is, when:
• the price of the property is expressed in cash;
• all parties to the transaction are aware and act in their own interests;
• acquisition or alienation of the property is a voluntary desire of each party to the transaction;
• transaction price is a rational remuneration for the property and coercion to complete the transaction in relation to the parties involved in the transaction with any party which was not take place [8, 9] .
Information infrastructure is a legal and financial information base, a system of information services that preserve and transmit the data necessary for the functioning of the markets in general and the real estate market in particular. This factor assumes the content of reliable information:
• on the rules and regulations of work in the real estate market;
• on the structure of supply and demand for various real estate objects;
• on the level and dynamics of prices for real estate in various market segments.
The Russian real estate market has several unique features [13, 15] :
• localization;
• the complexity of the transactions;
• a high degree of state regulation of the market and transactions in it;
• high costs of making deals with real estate and owning them.
Localization is highlighted as a specific feature due to the fact that the location of real estate objects is of great importance and is not a subject to bechanged: the price and a demand for real estate depends on it. Sometimes transactions with real estate objects are stretched for quite a long time due to the complexity of the current legislation: difficulties may arise with guardianship bodies if interested children under 18 participate in the transaction, with real estate transaction registration authorities, with inheritance of immovable property objects. High costs are associated with the state dutyon registration of the transaction and other fees, with the
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tax on the ownership of real estate, with the cost of the acquisition and maintenance of real estate and others.
Let's highlight the specific characteristics of the real estate market [1, 4] :
• the possibility to obtaining more profit than in other markets;
• consumer demand sustainability;
• less susceptibility to fluctuations of business cycles;
• the presence of a certain protection against sudden changes in market conditions due to the duration of the creation of competing facilities;
• high transaction costs for the construction of real estate and technical documentation;
• the need for thorough verification of the "legal purity" of the facility;
• less informational transparency of market transactions. The characteristics of the real estate market above mentioned give reason to believe that its functioning contributes to the development of a general national economic turnover (Figure 1) . The real estate market is represented as the central and connecting link of the national economic circulation system. Individuals and legal entities create an aggregate supply and demand for real estate, and conduct transactions with them, as well as both categories of persons can engage in the process of investing in this market. Operations in the real estate market can be a source of income for the budget of the Russian Federation. Individuals and legal entities are obliged to pay taxes to the state, but in return, respectively, are entitled to receive benefits and social support measures. The interconnection and interaction of the presented elements in the system of economic circulation of Russia is demonstrated [2, 5] .
III. SCIENTIFIC AND PRACTICAL CONCLUSIONS The development of the real estate market obeys the basic laws of economics. Gradually, the demand and supply of residential real estate are being balanced, the market value of them is being established, new modern types of real estate appear. Both economic development and the real estate market in the regions of the Russian Federation are heterogeneous. In the study the dynamics and structure of the housing stock, offers of real estate, transactions with them, their cost per square meter, the pace of the introduction of new residential space in the countries and in the Sverdlovsk region are examined and analyzed.
The current state of the housing stock of Russia needs a qualitative renewal. Special legal acts to help resolve this issue have legislatively been introduced, funding from the federal and regional budgets to achieve these goals has been allocated.
Under the update one should understand the decline in the share of dilapidated and emergency housing in the structure of the housing stock. In this regard, the dynamics of the housing stock of Russia and the Sverdlovsk region and the change in its structure in the period 2015-2018 are analyzed. According to the table, we can conclude that in Russia there is a dynamic increase in residential properties. The share of housing in the Sverdlovsk region across the country scale is insignificant. The leading regions are: Moscow, Moscow and Leningrad regions, Krasnodar and Altai regions, the Republic of Tatarstan. These subjects are traditionally densily populated and, accordingly, are more attractive to investors in the construction of residential real estate. The construction of new residential properties in the southern regions of the country, in which there are more favorable climatic conditions, is a constant trend associated with the increased demand of the population. In Russia as a whole, a decrease in the number of dilapidated and emergency housing was recorded, in the Sverdlovsk region this indicator began to decrease only from 2016. It can be said that the measures carried out, described in special Programs at various levels, for the resettlement of the population from dilapidated and emergency housing are quite effective.
Let us consider in dynamics the value of the indicator of the area of residential premises, which are on average per resident. According to the data presented, it can be concluded that there is a trend towards an increase in residential space perone Russian in the entire Russian Federation and in the Sverdlovsk region. This positive dynamic indicates that many citizens can improve their living conditions by moving to more spacious housing. To further increase of this indicator, it is necessary to build and commission new real estate objects. The leadership of the country has set the task to introduce annually 120 million square meters. of new housingby the year 2025. When this indicator is reached, it is possible to count on the general increase in the area of residential buildings, which are on average per the Russian, to 30 square meters on average.
We will continue the analysis with consideration of the structure of the real estate market in Russia and the Sverdlovsk region according to the forms of ownership: private, state, municipal, and others. In Russia and in the Sverdlovsk region, there is a high rate of private residential property. Moreover, of these values, 87.5% and 90.0%, respectively, are properties owned by citizens. Most transactions involving the purchase and sale of real estate are carried out with private property. The predominance of private property over the other forms is the main characteristics of a market economy. Thus, it can be market in Russia operates and develops according to the laws of a market economy.
Let's compare the average prices in Russia for real estate objects of the primary and secondary markets to determine the general trend.
In Russia, there is a trend of rising prices for primary real estate property and declining prices for secondary ones. This is achieved by increasing the demand for new objects, for which the mortgage rate is lower, there are a variety of government support programs that extend to the primary market, there is an opportunity to participate in equity construction contracts. Also, new properties are in great demand among the population, for whom the architectural component is important, individual layouts, closed house territories, availability of parking lots, a developed accompanying infrastructure. The construction of new residential properties, its dynamics and volumes is one of the indicators of the socioeconomic development of the regions and the state.
IV. THE DISCUSSION OF THE RESULTS
The forecast for 2018 is associated with innovations in the legislation governing the share building. From July 1, 2018 new requirements are imposed on developers:
• the developer's own funds may not be less than 10% of the planned project construction cost. Financial resources must be in a bank account owned by the organization that carries out the construction, when sending the project declaration for approval to the authorized body;
• the developer is obliged to make mandatory contributions to the compensation Fund in the amount of 1.2% of the price agreed by the parties for each equity participation agreement in shared construction, providing for the transfer of a residential property;
• the developer has the right only to open and maintain one current account, through which all calculations related to the construction of a shared object will be carried out;
• the developer can carry out the construction of a share object (the creation of an apartment building) only for one building permition;
• requirements are imposed on persons occupying the positions of the head, chief accountant, head of the management company;
• the ability of the developer to carry out economic activities and others issignificantly limited.
All these new requirements are designed to protect the rights of citizens-shareholders. However, they significantly complicate the conduct of the activities of developers, it is expected that the companies engaged in construction will not receive profits as a result of activities, which will lead to a serious reduction in the number of construction organizations.
According to the laws of the market economy -with a reduction in the supply of goods the price for it increases, and since the real estate market operates according to market rules, accordingly, it is possible to predict a further increase in the value of primary real estate.
A promising direction is the introduction of blockchain technology to the real estate market [22] . The Russian Association of Cryptocurrencies and Blockchain has created a working group on the development of digital mortgages. The aim of the work is the standardization of blockchain processes in the design and maintenance of a mortgage loan. As part of the group's work, mechanisms will be discussed to reduce the costs of selling and servicing a mortgage loan, it is also planned to create transaction records methodology that cannot be changed by fraudsters and will guarantee eligible and fair use, ensuring sales transparency.
The value of real estate finance cannot be overestimated, this category contributes to the development of the economy, improving the welfare of the population by meeting housing needs. The role of the state in the real estate market is manifested in the measures taken, which can help solve emerging problems in both the primary and secondary markets.
